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
&UORFDOLVDWLRQFDQEHVHHQLQILJXUHDDVDQ(';PDSIRU&ULVRYHUODLGRQWRD
EDFNVFDWWHUHGPLFURJUDSKRID&UGRSHGSDUWLFOH7KH&ULVFRORFDWHGZLWKWKH$O1LSKDVH
DQGPRVWO\SUHVHQWRQWKHERXQGDU\EHWZHHQ$O1LDQGWKH$OHXWHFWLF7KHORFDWLRQRI&U
VXJJHVWV WKDW WKH$O&U LV IRUPHGGLUHFWO\IURPWKHPHOWSUREDEO\WRZDUGV WKHHQGRI
$O1L JURZWK DQG QRW IURP D VHULHV RI SHULWHFWLF UHDFWLRQV DV SUHGLFWHG E\ WKH 6FKHLO
FDOFXODWLRQZKLFKZRXOGFRORFDWH WKH&UULFKSKDVHZLWK WKHKLJK WHPSHUDWXUH$O1L
SKDVH7KHORFDWLRQ$O&UDVLGHQWLILHGE\EDFNVFDWWHUJUH\OHYHOFDQEHVHHQLQILJXUHE
DQGFRUUHVSRQGVWRWKHORFDOLVDWLRQRI&ULOOXVWUDWHGLQILJXUHD7KHSL[HOFRXQWRIWKH
FRUUHVSRQGLQJJUH\OHYHOVLVDOVRLQDJUHHPHQWWRWKHSKDVHIUDFWLRQDVWKLVUHSUHVHQWVD
YRORIWKHȝPVLHYHIUDFWLRQ)RUFRPSDULVRQFRQYHUWLQJWKHGDWDLQ7DEOH,WR
YROXPHZW$O&ULVYRO7KLVOHYHORIDJUHHPHQWZDVDOVRIRXQGZLWK
WKHRWKHUVL]HIUDFWLRQVRI&UGRSHGVDPSOHV

)LJXUH  6(0 EDFNVFDWWHU LPDJHV IRU ȝPȝP VL]H IUDFWLRQ RI WKH $O DW 1L DW &U DOOR\ D
RYHUODLGZLWK&U(';PDSVLOOXVWUDWLQJ&UORFDOLVDWLRQZLWKLQWKHPLFURVWUXFWXUHDQGEGLVSOD\LQJJUH\OHYHOV
KLJKOLJKWHGLQJUHHQ

)RXUSRLQW(';PHDVXUHPHQWVZHUHWDNHQIURPWKH$O&USKDVHRIDOO WKUHH
VL]HIUDFWLRQVRI&UGRSHGVDPSOHV7KHUHVXOWVDUHSUHVHQWHGLQ7DEOH,,%DVHGRQDPDVV
EDODQFH FDOFXODWLRQ WKH DPRXQWV RI &U IRXQG ZLWKLQ WKH $O&U SKDVH DJUHHV ZLWK WKH
DPRXQWRI&UDYDLODEOHJLYHQWKHYROXPHIUDFWLRQRI$O&USUHVHQW+RZHYHUWKHDPRXQW
RI$OIRXQGZLWKLQWKHSKDVHGRHVQRWDJUHHZLWKWKHQRWLRQDOVWRLFKLRPHWU\RIWKHSKDVH
ZKHUHLQDWZRXOGEHH[SHFWHG:HFRQMHFWXUHWKDW1LPD\DOVRVXEVWLWXWHIRU$ODV
ZHOODV&UDOWKRXJKWKLVFRXOGDOVREHDQDUWHIDFWEHFDXVHRIWKHUHODWLYHO\ODUJHLQWHUDFWLRQ
YROXPHLQWKH(';SURFHVVZKLFKPD\LQFOXGH1LIURPQHDUE\SKDVHV

7DEOH7KHHOHPHQWDOFRPSRVLWLRQRI$O&UIRUHDFKVDPSOHVL]HIUDFWLRQRI$ODW1LDW&U
REWDLQHGXVLQJ3RLQW(';DQDO\VLV

6SHFWUXP $WRPLF6WDQGDUGHUURU
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
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
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
',6&866,21
7KH FRROLQJ UDWH DV D UHVXOW RI SDUWLFOH VL]H KDV DQ HIIHFW RQ WKH ILQDO
PLFURVWUXFWXUHDVWKHSDUWLFOHVL]HLQFUHDVHVWKHIUDFWLRQRI$O1LSUHVHQWGHFUHDVHVZKLOH
WKDWRI$O1LLQFUHDVHV7KLVPD\SRVVLEO\EHGXHWRWKHVORZHUFRROLQJUDWHLQWKHODUJHU
SDUWLFOHVDOORZLQJPRUHWLPHIRUWKH$O1Lo$O1LSHULWHFWLFWRWDNHSODFH
7KHPRUHGHQGULWLFFKDUDFWHURIWKH&UGRSHGVDPSOHVFRPSDUHGWRWKHXQGRSHG
VDPSOHVPD\EHDWWULEXWHGWRDQDGGLWLRQDOVROXWHIOX[DVQR&ULVIRXQGWREHFRORFDWHG
LQWKHSULPDU\$O1LSKDVH
7KHDGGLWLRQDOSKDVH$O&ULQWKH&UGRSHGVDPSOHVLVIRXQGWRFRQWDLQDOOWKH
&UZLWKLQWKHDOOR\ZKLFKFRQFOXVLYHO\UHIXWHVWKHDVVHUWLRQWKDW&UUDQGRPO\VXEVWLWXWHV
IRU1L>@7KHVSDWLDOORFDWLRQRIWKH$O&USKDVHLWVHOIVXJJHVWVWKDWLWLVQRWIRUPHGYLD
WKHVHULHVRISHULWHFWLFVSUHGLFWHGLQWKH6FKHLOVROLGLILFDWLRQVHTXHQFHEXWLQVWHDGGLUHFWO\
IURPWKHPHOWZLWKDOOWKH&ULVUHWDLQHGZLWKLQWKHOLTXLGGXULQJWKHLQLWLDOJURZWKRI$O1L
/HDFKLQJRIWKH&UGRSHGSRZGHUVZLWKLQWKLVVWXG\ZRXOGJLYH&URQWKHVXUIDFH
RIWKHDFWLYDWHGFDWDO\VWDV$O&ULVWKHILUVWSKDVHWREHHQFRXQWHUHGDIWHUWKH$OHXWHFWLF
LVUHPRYHGWKLVZRXOGQRWRQO\JLYHDVXUIDFH&UFRDWLQJDVREVHUYHGE\%RQQLHUHWDO
>@EXWVLQFH$O&ULVPRUH$OULFKWKDQ$O1LLWLVDOVRH[SHFWHGWRJLYHDPRUHRSHQ
QDQRSRURXVVWUXFWXUH7KLVZRXOGDOORZIXUWKHUGHYHORSPHQWLQWR5DQH\W\SHDOOR\VDV
FDWDO\WLFDFWLYLW\LWOLNHO\WREHHQKDQFHGE\DQ\SKDVHWKDWLV$OULFK!DW
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